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r, HI
First Mortgage Bond

Due in less
than 3 months

Kansas Gas & E!ec. Co.
Mnrtcaoo 5*

!ij
!;

Due March 1, 1922

I "
'

i
to yield 63A%

SenJ jor Details

Bonbright & Company
Incnrpora'eit

25 Nassau Street, New York

EXEMPT FROM ALL
FEDERAL INCOME TAXES

$50,000
City of Omaha,Neb.

SVz% Park Bonds

Due Nor. 1. 1P41

Price to yield
4.50%

Circular on application

B.I.VanIngen&Co
46 Cedar Street, New York

Telephone John KIM

Exempt from all Federal
Income Tcaes

$50,000
State of North Carolina

5'a
Due July 1, 1961

Price to Yield 4.30%

$40,000
City of Des Moines, Iowa

5's
Due July 1, 1953-54
Price to Yield 4.50%

$25,000
City of Detroit, Mich.

Stf's
Due Aug. 1, 1950

Price to Yield 4.55','0
Descriptire Circular Jt-9 cm Request

Roberts. Ross
INCORPORATED

56 Pine Street, New York
Telephone John 6115

£3- «*»=«* «iH-SMrj
American Brass Q

I1] American Cigar M
<m Canadian Car & Fdy. *L

Niles-Bement-Pond
Northern Securities Co.

M Royal Bale. Powd., Com. & Pfd. $
$ Cedar Rap. P. & Mfg. 5s. 1953 (|j
f;1) Dom. of Canada 5s. 1937 j'j
a Montreal Tramway 5s, 1941 4k i

a Prov. of Manitoba 6s. 1946
5 Prov. of Ontario 6s, 1943P !

0 ft:wPrtmlf WItm to

1.1 CHICAGO MOM'KEAI, TORONTO IjJ
<j !FP%S5HNN£45;f; I E/ TCI. HANOvto I . Hj« <) ^#^HCn*CRSN.r STOCK EXCHANGE W <P

Land n. v. cotton exchange. 9

Hudson Co.'s Pfd.
Midland Securities
Spicer Mfg. Pfd.
J.K.Rice,Jr.&Co.
I'h«m.s 4000 to 4010 John, rtfl Wnrt St.. N. T.

RAILROAD BONDS

prince 8c BJljttelg
Established 1S7S.

Members New York Sloek Exchange
K2 Kro.dwnv Nrw Yorlc II
II ,-Jj
" Weakly E. W. Wagner & Col
Financial Mrmbiri

Review* ' V. T. IfMi Erthmf
W. T. Cwttan tjt
CHrmgi iMfi / Trad*

mucH W N»w St., N«wYorliJ
| T
6raham. Parsons & Cq
INVESTMENT SECURITIES
US ChMtmt » 30 Pln« St
PfiiluklpMa Nc« Tr>rk

Jcbn sm-.m

Bank of
Air^rica

clinton gilbert
2 Wall rifMf, N. T. Tal. 4M* RMof
""

I

FINANCIAL NEWS
AND COMMENT

I

Stock Trading1 Slackens.In-'
dustrials Gain.Bond MarketIrregular.

Trading In stocks slowed down yesterdayand there was sufficient irregu-
larlty In the bond market to Indicate
that considerable profit taking was underway from the start to the close of
business. The quick sale of large new

offerings of bonds, however, showed that
the investment demand was active and
it was probable that a degree of uncertaintywas Injected into the market for
Liberty bonds by renewed agitation for
a soldiers' bonus payment. One or two
of the Government war bond »rroup recededabout a point, and, although the
maximum declines were reduced in late
transactions, prices generally wort
lower than they were on Monday. It is
fitting that the course of bond prices
in the next few weeks be studied In the
light of the substantial gains which
prices have made since the middle of
August. In the opinion of some good
judges of bonds reaction is overdue, but

opposed to a selling movement Is evidencethat money and credit rates are

heading lower, which impels bona fide
< a Unl/4 f VioSm Vxrtnrlu K/ii rrV f at

lower prices. because of feeling that
equivalent return cannot be obtained
through repurchases.
Tho character of stock trading was

unchanged from the sort of business
conducted during the first half of Pecornber.A dozen or so ,n. re active
issues. Including Corn FnMttcl;', Krnllcott-Johnson,Peoples Gas ai-d .Htidebaker,advanced 1 point to S po nts. but

fractional changes marked most of the
list. Atchison reversed Itc mov< ment of

Monday, declining the grctter part of a

point, and most other rails also were

reactionary. The sharpest -hanges were

among industrial specialty stocks, severalof which galn.-d more than 3 points
under small sales. Call money again
reached 6 per cent., out had no appreciableeffect on stocks.
The foreign exchanges reacted after

a firm start, but, rather oddly, the rate
on Berlin was an exception, despite
news that a committee of experts workingwith the Reparations Commission
had recommended that the allied authoritiestake charge of German finances
In case of Germany's failure or partial
failure to meet her next reparations
payments. Whether this was merely a

threat to force the German Government
to nmke good its obligations of course

was not made clear In dispatches from

London, but ail news In tho last few

clays has indicated the belief in Parle,
and, presumably, in London, that Ger;nanycould pay or, at least, make arrangementsabout payment which would
meet with tho approval of the com-

mission. Sterling loft off at its level of

Monday. The feature of the foreign ex-;
changes was a gain In the rate on Montreal.which cut the premium on New
York funds at that center to tho lowest
point of the year.
The cotton marh^t went higher for a

time, aided by the United States Census
Bureau's report that 159,000 bales had
teen ginned between December 1 and
December 13, although that total was

ibout in line with expectation^ the
rade had been somewhat fearful of an

iggregate which might forecast a larger
ron than the 8,340,000 bales recently
luggested in a Federal Government retortas the full yield. On the rally profit
:aking came into the market on a large
jcalc, with the resvlt that prices left
tff 45 to 15 points hn,iT than they did on

Monday. Wheat and corn were sluggish
ind price changes were small.

fUKJUllrfll JjAUJtlA^UXi.
1

DECEMBEIl 20. 1021.
OKEAT BK1TAIN.

!'arlty.. Monti.8643Sterling' Tuesday, day. Per. 13.
Demand 34.20", *4.20% *4.15%
fables 4.21% 4.21% 4.10%
Pier*. 60 day... 4.17% 4.17', 4.12%
Bkrs, 90 day*.. 4.Ill 4.10% 4.11

THE CONTINENT.
19.30 Franc, cent* a franc:

Demand 8.09 3.12 7.98%
Cabloa 8 09% 8.19% 7.99

19.30 Balnlum. cents a franc:
Demand 7.78% 7.80% 7 60
Cables 7.79 7.81 7.06%

19.80 Switzerland, cents a franc:
Demand 19.30 19.47 19.37
Cables 19.32 19.49 1 9.39

19.30 Italy, cents a lira:
Demand 4.38% 4.01% 4.55%
fables 4.39 4.62 4.56

23.80 German; cants a mark: 1
Demand 58% .53% .55% 1

fables 38% .53% .55%
26.80 Sweden, cents a krone:

Demand 21.90 23.00 24.33
fables 24.95 23.03i 24.40

26 80 Nora ay, cents a krone:
Demand 15.95 16.00 15.05
Cables ld.00 10.05 15.10

26.80 Denmark, cents a krone:
Demand 20.35 20.03 19.00
Cables 20.60 21.00 19.05

19.30 Greece, cents a drachma:
Demand 4.25 4.50 4.50
Cables 4.30 4.35 4.35

19.30 Spain, cents a peseta:
Demand 14.05 14.89 15.15
cables 14.96 14.90 13.17

40.20 Holland, cents * florin:
Demand 36.87 36.58 36.23
Cable* 86.92 36.63 36.30

61.46 Russia, cents a ruble:
100 rubles 12 .12 .12
..00 rubles 10 .10 .10

20.26 Austria, rents a crown:
Demand 01% .04 -04%
fables 04*4 .h» .04%

23.80 Poland. cents a mar.::
Demand 03% .03% .03%
Cablee 03% .03% .03%

20.30 Hungary, cents a crown:
Demand 15% .15 .15%
Cables 15% .15 .15%

20.30 Jugo-8lnvla, cents a crown:
Demand 30% .39 .40
Cables 41% .11 .42

19.30 Finland, cents a mark:
Demand 1.96 1 95 1 90
Cables 199 I.US 1.03

20.26 csecho-Hlovakla, cents a crown:
Demand 1.51 1.24 1.22%
Cables

^
1.32 1.25 1.23%

JU..1U llunmuiB, WHO n "

Demand 81'i .87 M'4
('able* do',4 ."8 88t{

4.40 Turkey, rent* a pound:
Demand .".7.0I» 58.00 57 00
Cables 38.00 flO.OO 5!UK>

FAR EAST.
108.32 Shanghai, runts a tael:

Demand 77.80 "7.7.7 78.75
'able* T8.00 78.00 77.2.".

78.00 llonrrkmis. runts n dollar:
Demand 80.80 58.00 55.00
.'allies 55.75 55.25 85.25

48.00 Bombay, rents a rupee:
Demand 28.25 28.12H 27 75
Cable* 28.50 28.37'., 28.00

40.84 Yokohama, rents a yen:
Demand ......480O 47.87<4 48 00
Cables 48.28 48.1214 18.25

SOUTH AMERICA.
32.44 Rio da Janeiro, rents a nillrels:

Demand 13.00 13.00 18.38
nhlrs . 13.1214 13.12'i 13.3714

42.45 Iluenfi- Alms, rents a peso:
Demand 38 0814 88.8214 38.50
Cables 33.75 33.75 83.0314

103.42 Uruguay, cents a dollar:
Demand ......70.75 itl.23 09.50
Cables 71.00 70.50 Hp 75

CANADA.
New Tork funuli In Montreal, fie.73 pre.

mtum a $' '410; M'.\»rrnl funds In Now York. .

Did 83 discount n fl,000.

t

THE NEW YORK

NEW YORK S

1921
Day'a galea 53.5.41
1-921. |L>lv. TlOpeuHlgh.iLow, j Bid. Ask, [lilt- Sales. I W>X.

"53% 26%| 49%| fti ..[ 200iXd&ms Exp..."60%
53 35 35 86% 3 300|Ad Rumely pf. 86
45% 30 45 47 4 200 Air Reduction. 48%
39% 16% 15% 15%| .. 10700 Ajax Rubber.. 16%
1% V* % % .. 200 Alaska Q M.. %
69% 34 57 57%| 4 2700iAllled O & D.. 57%
103% 83 ;103% 103%| 7 100 A1 C 4 D pf.. 1108%
39% 28%| .18%; 39 4 300|Aili8 Chalmers! 39
65% 26% 29%| 29% .. 400,Am Ag Chem. 29%
>44 51 58%j 58% .. 4001Am Ag Ch pf.| 59
61 34% 27% 28% .. 1700>Am Hect Sug.i 28%
74% 65 56 60 6i 300|Am Beet S pf. 56%
65V 29% 35% 36 .. 700 Am Bo^ch M.. 36%
56% 42 52% 53% 4 100]Am Br a & F. 53%

100 83% 99% 100 7 100 Am 118 & F pf 99%
35% 23% 33% 33% .. 900 Am Can 33%
151% 115% 144% 144% 12 200 Am Car & P.. 144%
39 6% 11 12% .. 200 Am Chicle 11
24% 15% 23 23% .. 4100 Am Cotton Oil 23%
67 35% 48 48% .. 600 Am Cot Oil pf 47
s% 4% 5 5% .. 400 Am Drug Syn. 4%

16 8 14% 15 .. 800 Am Hide A L. 14%
62% 40% 60% 61 .. 400 Am H & L, pf. 60%
76% 42 72% 75% 7 200 Am Ice 73%
v:*Vi ol 60% 70 61 lOOIAm Ice pf 69%
53% 31% 43% 43% .. 43001 Am lnt Corp. 42%
11% 7%l 9% 10 l! 5001Am La F F E 8%
63% 17% 33% 34 .. 600|Am Unseed .. 33%
101% 73% 99% 100 0 6400!Am Loco 99%115 98% 1113 115 7 100|Ani Loco pf... 114
10 9% 4% 4% .. 1400 Am Hal Razor 4%14 4% 5% 5% .. 500 Am Ship & C. 5%47% 29% 44% 4474 .. HOOlAm Sm & Ref. 44%88 63 87% 90 6 1001Am Sm Sec A.I 87%
114% 95 111 113 13 400'Am Snuff 111%35 18 33% 33% 3 100'Am .Steel F... 33%96 47% 51 51% .. 83001Am Sugar .... 60
107% 67% 79 80% 7 UOOlAm Sugar pf. 78%88 28% 31% 32 .. 2200'Am Sum Tob. 31%119% 95% 114% 114% 9 8400l*Am Tel & Tel 114%136% 111% 132% 133% 12 200 Am Tobacco ..'133
131% 110 127% 128 12 1100 Am Tobacco B|12S
6% 4 5% 6 .. 100 Am W W El..I 5%83% 57 80% 81 7 1800 Am Woolen .. 80%104% 98 102 104 7 100 Am Woolen pf 102
14% 6% 13% 13% .. 100 Am Z. L & S.. 13%4074 32 38 41 .. lOOlAm Z. L & S pf! 39
50 31%' 48%l 48% .. 900 Anaconda .... 48%49% 24 48 49 4 200 Asuo Drv G. .. 48
78 45 73 78 7 200 As D G 2d pf.. 75
94 76% 92% 93 6 2200 Atch, T ft S F. 93%88 75% 86 86%I 5 400 A. T ft S F pf. 86%
7% 1 1 1%; .. 3500 At. Birm ft Atl 1%

91 77 90 91 7(- 100 Atlantic C L.. 89%25% 10 25% 25%'62% 400lAtlantic Petroll 25%
76 18 33 33% .. 1700jA. Gulf & W I. 33
ISVi' 8% 9% 10 .. 300 Austin Nichols 9
70 50%| 60 64 7 100 Austin Nich pf 64
174 2% 3% 4 .. 100 Autosales 3%

15 10 13% 14 .. 100 Autosales pf.. 13%9S%! 62% 9674 97 7 9000 Baldwin Loco. 96%
105 95 103 104 7 100 Baldwin Lo pf 104
42%, 30% 35% 35% .. 500'Bait & Ohio... 35%56%! 47 52% 52%| 4] 300lBalt & Ohio pf 62%
62 %1 89% 52% 53 6l 200'Beth Steel 53
65 41% 56% 57 5 1000 Beth Steel B.. 57
7% 3 6% 6% .. 100 Booth Fish ... 6%

9974 88 98 100 8 lOOlBrooklyn Ed.. 99%
14 74 6% 6% 7% .. 300[Brooklyn R T. 7%
10 3% 5% G .. 500IB R T ctfs 5%

\i ki n a nr. o no tj 1 - it., « no \/
VTZJVA IT IV I**! 6VV|i.»lUUA \J k I Viao U 72

56 55 55%. 56 .. 100|Brit E S 1st pf) 56
122»4 81% 120ft 121% 10 3700,Burns Brog ..(122
90 88 88% 8874 7 600lHush Term pf.l 88%
33% 14% 33% 33% .. 1200,'Butterlck 32%
6% 3% 5% 5% .. 1100|Butte Cop ft Z 5%

21 10% 19 19% .. 1400 Butte & Sup.. 20%
19% 7% 12% 13 .. 2700 Caddo C O & R 12%
71 52%I 70% 70% 6 200 Cal Packing... 70%
50% 25 49% 50 .. 9500 Cal Petrol ... 49%
88 68% 80 87 7 200 *Cal Petrol pf 86%
7% 8%; 0% 6% .. 7«0 Callahan Z ft L 6%

123% 101 1121% 121% 10 2100 Canadian Pac. 121%
43% 22%i 30% 31 .. 2000 Cen Leather.. 3074
96 57% 63% 64% .. 100 Cen Leath pf. 63%
36% 23 34% 35% .. 400 Cerro de Pas.. 35%
86 38% 50% 51 6 1300 Chiuidler Mot. 61
65% 46 56% 67 2 300 Chrs ft Ohio.. 66%
8% 4 4 7 ..I 100 Chi ft Alton... 5

1674 15% 15% 15% .. 2500 Chi & E I w 1. 15%
9%! 6% 6% 6% .. 100 Chi Gt West.. 6%
20% 14 16% 17 .. 400 Chi Gt W pf.. 17
31 18% 19 19% .. 1700 Chi. M ft St P. 19%
46% 30% 31% 31% .. 1300 C, M ft St P pf 31%
71 60% 66% 67 5 1200 Chi & N W... 66%

110 95 104 104% 7 100 Chi li N W pf 104%
70% 47 61% 62% 4 300 Chi Pneu Tool 60
35 22% 32% 32% .. 600 Chi, R I 4 P.. 32%
77 56% 72% 72% 6i 400 C.RI&P 6pc pf 72
63 50 65 59 6 200 C. St P. M & O 55
1674 9 15% 15% .. 3400 Chile Copper.. 15%
29% 19% 28 29 .. 500 Chlno Copper. 27%
57% 32 55 56% ..I 200 C. C. C & St L 55%
62% 86% 45 46% .. 100 Cluett, P ft Co 46%
43%' 19 140% 40%| H 1600 Coca-Cola .... 40%
32%I 22 25% 26% ..I 700 Col Fuel ft lr. 25
67%' 52 66% 67 6' 1300 Col Gar! ft Kl. 67
12%j 2% 3% 3% .. 4100 Colum Graph. 8%62%' 9% 12% 13 ..| 300 Col Graph pf. 13%
56% 28% 55% 55% 41 3100 ComP Tab R.. 65%
80 53 59% 61 7 100 Cona ClRar pf. 53%
95 7774 93%t 93%| 7f 1900'Conaol Gas .. 92%
21% 12% 15% 15% .. 1700jConaol Textile 15%
12 % % 1 .. 100 Consol Dtstrlb %
66 134% 46%) 48% ,.| 300]Cont Can .... 47%
99% 59 98 9874 f6| 13300|Corn Prod P.ef 9774
111741 96 110 113 71 100(Corn P Ref pf 1110
44741 22% 33% 38% 2%l 19200!cO8den ft Co.. 38%107%! 49 66- 66% 4' 1400|Cruclble flteel. 66%33%! 10% 13% 14 .. l«00|Cub Am Sur.. 18%
95 69 727* 80 7 lOOlCnb Am R pf. 79%
28 5% 6% 6% .. 400jCuba C SuRar 67467%! 13%! 14 14% .. 1400 Cuba C S pf.. 14%
59% [ 23 55%! 55% .. 4900! Davison Chem 55%
80 59 6174! C4 3 lOO'Deere ft Co pf.! 61%
1074 90 106% 107 P[ 200|Del ft Hudson.'107
!49 93 lllfi 117% fit 1400 Del, L ft West'118%
00 93% 98 n%) 8! 100 Detroit Ed Co 99
40 15% 2 0 74 J1 .J 200 Emer Brant pf 21
81 52 79% 7974 5[ 1900 End Johnson.. 78%
15% 10 10% 10% .. 1700 Erie 10%
22% 1574) 16% 16% .. 200]Erle 1st pf.... 16%
1574 10 110% 10% .. 600 Erie 2d pf 10%
82% 44%I 79 79% »' 9400 Kam Play-La* 77%
95% 74% 76 76% 8 ISM Fun P-Ias pf 95%{tlx a 10 lAfl'v.A %JT ft. O.. 1A«J

"78 v I uv rcu i't i nr nui iuti

48% 21 88% 88% 4 700 Fed MAS pf. 40
19% 8% 12% 12% ..( 1»00 Flsk Rubber.. 12%
20% 9% 15 ( 15% ..I 800 Freeport Tex.. 15%
f>% % %| % ..I 400 0a*, W A W.. %
59% 397ft 50% 58 3 100 Gen Am T C.. 51
78% 89% 68% 68% .. 7000 Oen Asphalt.. 68%
70% 54 67%! 68% 6^ lOOlOeTi Cigar .... 68
95% 80% 95 98 7[ 100!G Cigar deb pf 95
43% 109%!140 141% *12 700 Oen Electric.. 140
16%' 9%! 10741 11 1 3900'Gen Motors .. 11
73% CO 73 I 73%l 61 2500;Oen Mot dob.. 78
85 J 09 85 J 8 5% J 71 400'0 M <3 pf 7 po 84%
M% 26% 36 36% .. 800 Goodrich 87%
34% 15 27 29 .. 100 Granby CMAS. 27%
16% 9% 13% 13% .. 300 Gray A Da via 13%
79% 60 75% 75% 7 2000 Great Nor pf. 75%
85% 26% 31% 32 4 600 Great Nor Ore 83
16% 6 6 6% 100 Guan Sugar... 6
50% 25 46% 48 .. 600 Gulf States S. 46%
13% % 1% 1% .. 500 Hablrshaw EC 1%
25% 13 16 17% .. 100 Hondeo Mfg.. 17%
82 50% 78 79 4 1000 Hask A Bark. 81
61 49% 54 55 3 100 Homestako . 58%
1fi% 10% 11% 11% 1 100 Hupp Motor.. 11%
86 40% 79% 79% .. 200 Houston Oil .. 79%
100% 85% 98 90%I 7 100 IlItnolH Cent.. 98%
7% 2 4 4% .. 20o Tndiahomn ... 4
42% 29% 40% 40% .. 100 Inspiration C. 40%
5% 1% 1% 1% .. 700 Interboro C... 1%
13% 6 7% 9 .. 100 Int Agrl Corp. 8
57 34 34 35 .. 100 Int Ag Corp pf 84%100%! 67%! 83% 84% 5 600 Int Harv Co..I 83
17%! 7%I 14%i 14% .. 100 Int Mor Mar.. 14%
67V 36 64%' 6474 «' 8800 Int Mer M pf. 64%
42 25%! 28 28% .. 800 Int Motor Tr. 28%
17 11%! 12% 12%l .. 1700 Tnt Nickel ... 12%
73*J 88%! 54 54% .. 900 Int Pap-r .... 54
75%I 67 I 70 | 71 6 100 Int P nf stpd. 71
26 6% 12% 12% .. 6300 Invincible Oil. 11%
f ccti *o « i"" nun iTuuuvm.i » i y%
494 2 2S 294 .. 2300'lsland OAT. 294
12% 4 1194 12 .. 400|.Ti>WQ1 T»>» .... 11%

SUBSCRIPTION RIGHTS.
Moil

Expire. P!d. Ask. Hid
ctat. * v. Nat pv .".ft ro n.x °PJ
Corn Kxrh. n*nlt Feb. .1 23% 2.1% V3Vi "Member.... 8 5
Detroit HHHtmi Cn Inn. 3 .. 1 ..

North American Oo..Jan. 8 .. % .. JJibnury.... ...

/.; -ly I'rornM Co Do.-. 20 13 J8 1ft 3*arnh 8''
rinm'wealth K<l. Co...Jon. 14 -it 1 14 iV*i'
Haverhill Ons f. C®..Deo. 31 2'{ 3% 2% 7n>' 81
Wsterbury (3. t.. Co 14 % % Juno..

tfnltert clear Stores. .Jen. 12 .. 1 .. July... 8.1
N.C. Deatlier Co Deo. 24 .. t .. Angngt.... ...

A lacotiBa 1 .. W1t*»ber. M

COTTONSEED OIL. November'./:

pnr ExronTf
Open. Jllgti. X«ow. Cloee. Close, Exports from

Spot * 00-40 8.001 004.008 bti.; rot
December 8 10-25 8.15 hu.; rye. 10,780
tannery .. 8.30 8.31 8.24 s.CO-24 8.271 wheat. 10.044 h
"ebruery 8.35-43 8.401 45.405 seeks; 7

March SOU 8.73 8.05 8 00-80 8.08 lO.nOO lbe.; lard
April 8.72 8 72 8.72 8.71-74 8.7.-, 800 lbe.: greaet,
May 8 01 8.0 1 8.87 8.88 88 8.80 400,000 lbe.; lul

Tun» 8.95-0.00 O.OOlBissa seed beg"
Jul) ... 0.13 0.17 0 13 0.11 13 0.18, 'eWe. 4.304,000

V.

HERALD. WEDNESDAY, DECE

TOCK EXCHANGE Ql
TUESDAY, DECEMBER 20, 1921.

L. 1920. 1919. I
iO 1,700,951 752.854 I Year to date
High- ClOS-l Kti -Jl'Ul..,1 r-Cio«in«.-, (Dl».l
est. est. I lng. |Ch'i«*s HIkIi.i Low. Hid. A*k. ln$.|

"50V4I 50 %1 60%T+ % "40% 8%"T42~ 44
36 35%' 85% . % 37% 14V4 37 37% ..

43% 48%| 43% . 1 9 4% 7% 7% ..

16% 15% 15%. % 55 45% 53% 54 4
% Vi Vi . % 54% 32% 43% 43% el2

57% 57 57% .. 94 70% 91 95 6
103% 1103% 103% + % 27% 16 35% 25% ..

39 38% 38% .. 17% 3% 18 16% ..

30 29%| 29% .. 177 130 174% 176 6
59% 58%! 58%. % 58%; 33 45% 46% ..

28% 27% 27%. 1 57%! 40 50 50%| ..I
56% 56%; 56% .. 14% 10 13 11
36% 36 36% -f % 28% 17% 30 31
53% 53% 53% . % 60% 47% 57% 58 8%
99% 99%! 99% + % 102 64 95 96 7

,| 33% 33%1 33% + % 21% 10 14 1 1% ..

[144% 144%;i44% + % 12% 7% 9% 10 1
11 11 11 + % 164% 136 164 155 12
21% 23 23% + % US 97 108 109 7
48% 47 48 + 1 89% 21 25 2S
5 4% G + % 58% 82 36 Vi 37 7
14%. 14% 14% + % 58% 32 36% 87 7
61. 60% 61 + % 36% 18 30% 31 jl%
73% 73% 73% + % 45% 27 37%! 38
69% 69% 69%. % 19% 5 6 9

j 43% 42% 42%. % 30% 12% 25% 26% ..

10 9% 10 + % 24 11% 21 22
33% 33% 33% + % 1M 65%:106 107 8

;101% 99% 99% .. 167% 84% 115 115% 12
1114 114 114 1 28 15% 27% 27% 2
4% 4% 4% .. 16% 10 13% 13% 1.20
53 5% 5% % 33%I 22 27% 28
44% '4% 44% + % 14% 6 6 6% ..

87% 87% 87%. % 9%| 8% 9% 9% ..

112 111 12 .. 26%| 22% 25% 26% ..

33% 33% 88% .. 3%) % 1% 1% ..

51V* 49% 51 + % 5% 2% 2% 2% ..

80 78% 80 + 2 23% 16 17% 17% ..

32% 31% 31% + % 49%| 33% 46% 40% ..

114% 114% 114% .. 25 12% 13V* 13%
133 1133 1133 + % J28%.102 122 12/ /

138 1128 |128 . % J20 105 113^114% 7
5 Vi 5% 574 . 1 bu 26 37 38 C

81% 80% S0% . % «% 3% 3%) 3% ..

102 102 102 + % 15% 9 15 15%
13% 13% 13%+ V« 76 64% 74 74V4 5
39 39 29 + % 23% 12 12'ii 12% ..

48% 48% 48% ..
33 13 13% 14 4

48% 48 48% + % 104% 88% 97% 98 7
75 75 75 % 46 32% 43% 43% 3
93% 93 93 . % 41% 31% 39 39% 3
86% 86 86 . % % %
!% t 1 % % 88% 61% 79% 79% 7
89% 89% 89%. % 39 20% 23% 24 5
25% 25% 25% + % 4 1% 2% 3
33% 33 33 % 30% 14 15% 15% 2
9% 9 9% .. 148 87 126%|128 8

64 64 64
"

. 1 91% 79% 90 95 6
3% 3% 3% .. 16 8 12% 12% ..

13% 13% 13% + 1% 54% 24% 25% 26 2
97% 96% 96% + % 19% 4 5% 6

1104 104 104 .. 68 46% 67% 68 5
35% 35% ,33% % 17% 8 12% 13 ..|
52% 52% 52%. % 50% 27% 48% 48% 1%!
63 53 63 + 1 79% 38% 53% 54 6
57 56% 56% . % 71% 34% 47% 48 C
6% 6% 6% % 15% 9% 13 14
99% 99% 99% + 2 41% 32% 33% 33% 2
7% 6% 6% . % 17 6761 H%! 11% ..

5% 5% 5% .. 62 33% 61 Vi 61% ..

i 74 73% 74 .. 12 8 10% 10% ..

56 56 36 + % 23% 15% 21 21% ..

122% 120%.120% % 35% 26% 32% 33% 3
88% 88 88% % 77% 37% 72% 7474
33% 32% 33% + 2% 34% 16 33% 34 2
6% 5% 5% . % 421/4 <)% 13% 14
20% 19 19 1% 88 21 32 32% ..

13% 12% 13 + % H 5% 13% 13% ..

70% 70% 70% + % 78 30% 73 74
50% 49% 50 + % 66 51 63% 64 5
8674 36% 86% + % 32 23 3574 26
674 6%[ 674. % 34% 20% 30% 31

12174 121% 12174 . 74 7074 5 4 62% 63 4
31% 3074 30% + % 114% 87% 107% 108 8
63% 63% 63% 4- % 51% 24% 28 28% ..

35% 35% 35% + % 40% 217<. 38 3S% 2
51 60% 61 + 74 94% 67 90 91 8
56% 56% 56% .. 1C 11 15 15% ..

iL 1-,, -.rv j",, 88* 60% 73^ 73'4 4
15% lt> 74 15% + % 55 36% 43 43% 2
6% 6%; 6 74 . 74 57% 38% 45 45% 2
17 1074 16%. % 3854 17% 25 27
19% 19 19 % 39^ is 26% 26% ..

31% 31% 31%. 14 23% 5 774 8
67% 66% 67 + % 7314 41 % 52% 53 ..]
104% 104% 104% .. 69 74 4 0% 51% 51% 5.20
62 60 62 + % 14% 10% 13 13% 1
32',* 32% 82%. % 25% 19% 21V 22
72% 72 72% + % 30% 19% 21% 22
55 55 55 .. 41 28 33 31
15% 15% 15% .. 28% 8% 12 14 . .

28 27%. 28 + % 6% 2% 2% 2% ..

55% 55% 55%+ % 7% 2% 3 3% . .

46% 46% 46% + 2% os% 54% 57% 6S
40% 40 40% + % 90% 85 88% 90 7
26% 25 26%+ % 25% 12% 22% 23
67 65% 66%. % 9% 4% 8%, 9
3% 3% 3%|. % 49 30%| 38%I 40 74c
13% 12% 12%I .. 28% 16%; 22%I 22% ..

50% 55 55% . % 56 32% 38 39
59% 59% 59% + 1% 75 68% 78 74% 7
93% 92% 93% + % 103 26 33 35
15% 15 15% % 103 78 76 82 8
% % %. % 101 67% 80 80% C

47% 47% 47% . 1 24% 17% 18% 19
99% 97% 98 + 1 60 42 45% 46

1110 Jlio 110 . 1% 119 88 116 120 8
38% 38 38% + % 192%; 124% 184% 185 5,
67%! 66 66%I + % 115 ,105% 113% 113% 7
io;s 10%; 1J--H . % »<% b«% a*** *

10% 79*4! 79*4'+ 2^4 37 21 24 25 2
6% 6%! 6%'. % 45 25% 35 36% ..

14*4 14 14%!. % 93*4 43% 81% 81% 7
66% 55%| 55% + % 10% 3 4 4% ..

61%| 61%' 61%'. % 13*4 3% 7*4 7% ..

107 [107 107 .. 11 6% 10% 10*4 ..

118*4 117 117 . 1 48 29 47 47% 3
99 99 99 . % 36% 32% 36% 36% ..

21 20*4 20% +1% 36% 15% 29 29*4 1
80 7S7« 79% + 1% 27% 16% 25% 25% ..

10%; 10% 10%. % 72 45 62% 63% 16
16% 16% 16% % 27% 15 23 24
10% 10% 10%. % 13 6 11 11% ..

79% 77% 79 + % 25% 15% 19 19*4 ..

95 95% 97 + 1% 131% 111 12G% 126% 10
10% 10 10 . & 74% 62% 70 71 4
40 38 88 . 3% 107 93 103 103% 7
18 12% 12%. % 34 19 26% 26
15% 15% 16*4 .. 150 180 125 176 18
% % % .. 106% 100 102% 103 7

51 51 51 . % 47 30?6 44^ 447^
68% 68% 68% + % 12% R 9% 10 ?.
«8 08 08 + % 2fi" 17 23 23 ..

*® + * 03% 46% 53% 53% 6!
141% 140 141 + 1 10 11^ 17 17% ..

JJii + V4 27H' 8VS 10''4 10*
I- T 4 74V<' 8r'^ 39'% 40 4;

:'U 122 + d C3^ 41* 62* 62,4
«i% 5?$ 79% 40% 60% 55% ..

r ilu.\ T 86l^! 70* 84* 84^, 5
7KTt 7KU1 \-\i 1 u. 144^!1°5 114% 115 7
*\ a?*' +

U fi6*< 41 * 62:14 2
:'i II5H ^ »* '21
47 46% 47 . 1% .gi,,) !23 gga,

i i* 1% 1% .. ,0^ % 6M
17% 17% 17%. % 3/* 5* J481 79% 79%. 1% * » ®2 ,5*
11% 11% 11%"" * 1R% 12<K 13 13'*

'

79% 79V 7ftU *'% 72 49% 6*% 6»M. 2%*s£ 08% ©2it . % U% '* ** 8*
2 I 2 % 30% 16% 17% 18

40% 40% 40% "xl 70% fi3%! 52 r3% 6
,s IV i% T 2 fl4 76 91 92 7
1/a H« 1% 4- % #m 3374 BO%' 50% 4

34 4i 34v xiv
~~

v »* 6% 6* 7
89% 89V 21% T !l 44 13% »*% »» 4

14% 14% ?2% % 19% 7 10% 10*
69*' 64% 11% T 2 ,3% *% 1R% 16V*
on 51* + * 10% 4% 5% 8% ..

12% v 19%
* 12 28 29% 29% ..

t JJ* J~f? -,
42 25% 29% 30% ..

5?* 51 51% . % 1.94 lOft 133 134 8

io% ?i% IL 1 2? r,6% 30% 4r»* 46 4

27%l I7%j 27%!. 2% *E* dlv. tKx rlahta. J
2% 21 2\!+ % NOTE.Odd lot trnnunc

18 I 11 *41 11%| .. wore mnde at price outside

COFFEE. FOREIGN MARKE

Pr»v. T.onoon, Dec. 20..Price*
2' *m «*;. rli"'.r. Cl,«!'.r, tl'-e traded In In the Londor
- 7.77 7'.".; y ] chang» to-day Wf.ru atcnriy.

K.r.i a!r.f> at the close of trailing follow
7 ana a.to ana a.fiii rinr sliver 3n%d. an ounce.

a,"it a.r,-. ti«r trold, ot«.. an.
n a.tr. a.to a r.o a..nu Money. 2\%.

a.'.« 8.no 1>lsrount rata*! Fhart hill*
1 a.48 a 4t a r.o a.r,n three months bill*. 3%%.

B.B3 a r.il Two and a half per rent, cow
1 a.ivt a.48 a.r.4 a r.i British, :% war loan.

a.r.4 a..m British 4H*f war loan, 93.
8 .VI «..10 P" Beers, 0%.

Band Mine*. 2MIFROM NEW YORK.
Mew YorU ye*terrtnv: Wheat, PARIfi Pen. 31..Price* o
n, 228,838 bu.; oats, no.'jfiO traded In in the Bourse t
bu.j barley, 8,000 bu.; buck- firm. Quotations at the cloei
u.i flour, 818 bbls.; flour, followslaeons,233,.'IPO lb*.; hams, nfT0 a* »0»0WSI,2.030,348 lbs.; tallow, 4«, ]
240,00(1 lbs.; cottonseed oil. Three per cenf. rentes

brlcatln/r otl, TJT.POO nais.; Ktchatwss on Bondon
i, 183; hop*, f.24 bales, oil l-'lvo per cent. lo«n

lb*. United fttates dollar

1MBER 21, 1921.

JOTATIONS.

192L1920. 1919.
166,413.344% 213,989.317% 306.199.24C

| lOpaa- iHigh-1 Low-) Cloe-' Net
5*l««. I eat. I eat. Inf. |Oh'nc«.

200|.Jewel Tea pf. 43 %f48*1 48% I 43%|. %
1700[Jones Bros T. 36% 37% 36% 37%| + 1%
ICOO'Kan & Guir... 7% 7% 7 7%|. %
2001Kan C So pf.. 53% 53% 53% 53% . %

1500'Kelly fipr Tire 44 44% 43% 43% . %
lOOjKel ST 8 pc pf 82 92 92 92

6000|Kennecott ... 25% 26 25% 25%. %
6700(Key Tire & B. 16% 16% 16 16% ..

600|Kresfre (S S). 175 176% 175 176% + 1%
400 Lack Steel ... 45% 46% 45% 46
400iLarl<?de Gas... 48% 50 48% 60 . 1%
200,Lake E & W.. 13% 14% 13% 14% + 2%
300,L E & W pf.. 30 30 30 30 +1%

1200 Lehigh Valley. 58% 58% 57% 58 . %
600|Llina Loco ...) 94% 95% 94% 95 +1

20001 Loews lnc ... 14 14 14 14 + %
100 Loft lnc 9% 9% 9% 9% ..

100!Lorillard, P .. 154% 154% 154% 154% + %
600 Louis & Nash. 109% 109% 108% 108% . 1%
700'Manatl Susar. 26% 26% 25 23 . 1
400 Man Kle Guar 87 37 36% 36% + 3%
50 Man Kle Guar 36% 36% 36% 36%
500!Manhat Shirt. 81% 31% 30% 33% . %
lOOiMkt S R pr pf 37 37 37 3T . %
300'Marlln Rock.. 6 6 6 C . %
llOOIMarland Oil... 26 26 25% 2o% . %
600'Matliieson AW 20 22 20 22 +1
900fMaya Dept St ,109% 110% 107 107 . 4

12100 Mex Petrol ... 114% 115% 114 11a + %
8001Miami Copper. 27% 27% 27% 27% . %

10200lMid States Oil. 18% 13% 13% 13% . %
3700LMidvale S At O 28% 28% 27% 27% . %
3001M At St L now 6% 6% 6 6 ..

6800 Mo, K & T w i 9% 9% 9% 9% + %
1900 M.K&T pf w i. 25% 26% 25% 25% + %
8900!Mo, Kan & T. 1% 1% 1% + %
3001Mo, K & T pf. 2% 2% 2% 2% + %
500|Mo Pacific ... 18% 18% 17% 17% + %

1100 Mo Pacific pf. 47 47 46% 46% + %
200|Mont W & Co. 13% 13% 13% 13% + %
100 Nat Biscuit ..1125 125 125 12o . 1
100]Nat Biscuit pf1114% 114% 114% 114% . %
HOOINat En At St..j 36 37 36 37 + 1%
200INRR of M 2pf 3% 3% 3% 3% . %
8001 Nevada Con C 14% 15 14% 15 . M

1100 N Y Central..] 74% 74% 73% 74 ..

4700 N Y, N H At HI 12% 12% 12% 12% . %
200 N Y Ship Co.. 13% 13% 13% 13% ..

10(ij Norf & West..; 97% 97% 97% 97% . %
500|North Am Co.j 43% 43% 43% 48% . %
400 Nor Am Co pf 39% 39% -39% 39% %

15001Ndr Am pf rts| % % % %%I
4000 Northern Pac. 79%! 79% 79% 79%!. %
200 Nova S S & C. 24 24 23% 28%

2400 Okla P U Ref. 3% 3% 2% 2% . %
200 Orph Circuit.. 15% 15% 15% 15% -+ 2%
500 Otis Elevator. 124% 126 (124% 126 -f 1
300 Otis Kiev pf.. 91 91% 91 91% -f 1%

3300 Otis Steel .... 12% 12% 11% 12%. %
100 Owens Bottle. 25% 25% 25% 25% . %
200 Pacific Devel.. 5% 5% 5% 5% ..

700 Pac Gas El. 67 68 1676 67% 4-1%
300 Pacific Mall .. 13 13 . 13 + %

15200 Pacific Oil .. 48% 48% 48% 48% ..

4300 Pan Am P&T 53% 54% 53% 63%. %
1000iPan A P & TB 48 48% 48 48% ..

100 Par & Bing... 13% 13% . 13% 13%. %i
4800!Penn R R 33% 33% 33% 33% . %

11900 Penn Seab St. 11% 11% 11% 11% 4- %
100001Peoples Gas... 59 62 59 61% + 3%

300 Peoria & East. 10% 10% . 10% 10% ..

300 Pere Marq ... 21% 21% 21% 21%. %
700 Phi la Co 83% 33% 33% 33% + %
100 Phillips Jones. 73 73 73 73 1%
100 Phillips Petrol. 34% 34% 34% 34% + %
200 Pierce Arrow.. 14 14 13% 13%
500 Pierce Ar pf... 32% 32% 32 32
900 Pierce Oil .... 13% 13% 13% 13% ..

600 Pierce Oil pf.. 70% 73% 70% 73
100iPitts Coal of P 63% 63% 63% 63% + %'
300 Pitts & W Va. 25% 25% 25% 25% ..

GOOjProd & Ref... 31 31% 30% 30%- %lOOlPub Serv N J. 63 63 63 63
1000[Pullman 108 108% 107% 107% . 1
700 Punta A1 6ug. 28% 28% 27% 28 . %

2700;Pure Oil 38% 38% 38 38 %
100'Rv Steel Spr.. 90 90 90 90 .1
400'Ray Con Cop.. 15% 15% 15% 15% + %

3700!tteading 73% 73% 72% 73% . %
lOO'Reading 1st pf 43 43 43 43
100'Readlng 2d pf. 45% 45% 45% 45% . %
100!Rem Type .... 26 26 26 26 + %

1200jReplogle Steel. 25% 26 25 26 +1
700 Rep Motor Tr. 8 8 7% 7% . %
700]Rep Iron & St 52% 53 52% 52%. %

16001 Royal D N Y.. 62 52% 51% 51% . %
400[St Jos Lead... 13 13 13 13.1
4001St I< & San E. 21% 21% 21% 21%. %
200jSt lx>uis S W. 21% 21% 21% 21% ..

200!St L S W pf.. 33 33 33 33
8001 Savage Arms. 13% 13% 13 13 -f %
1001 Saxon Motor.. 2% 2% 2% 2% + %
300 Seab Air Line. 8 3 3 3

2000iSears Roebuck 57% 57% 56% 57%
100 Sears Roeb pf. 89 89 89 89
200! Seneca Copper 23 23 23 23 + %

0 7/ Ck o if n
*UV nilftlLUrtV AI 16. O il *7 O 78 ^

100 Shell Tr & Tr. 38% 38% 88% 38% + %
6200 Sinclair Conn.. 22% 22% 22% 22%. %
200 Sloss-Sh S & I 38 38 38 38 . %
100 Sl-Sh S & I pf 72 72 72 72 . %
100 So P R Sugar. 34 34 34 34 . 1
2001 So P R Sug pt 78 79 78 70 +1

4800 Southern Pac.. 80% 80% 80 80%
200 Southern Ry.. 18% 18% 18% 18% ..

300 South Ry pf.. 45% 45% 45% 45% . %
100 Standard Mill. 119 119 119 119 +1

1300 St OH of N J.. 185% 185% 184% 184% . %
200 St O of N J pf 113% 113% 113% 113% + %

4600 St Oil of Calif. 95 95% 93% 93% . 1%
200 Stew Warn Sp 24% 24% 21% 24% ..

1900 Stromberg Car 85 36% 85 35% + 1%
5500 Studebaker ... 81 81% 80%| 81% + %
2000 Submar Boat. 4% 4% 4.4 . %
1700 Superior Oil .. 7% 7% 7 7% ..

1000 Tonn Cop & C. 10% 10% 10% 10% . %
5500 Texas Co 47% 47% 47 47% . %
7500 Tex Gulf Sul. 3«% 36% 85% 36% + %
1500.Tex P C & Oil 29% 29% 28% 29% . %

16300 Texas & Pac.. 25% 26 25 25% + %
900 Tobacco Prod. 63% 63% 62% 63 . %
400 T.BL&W pf cfa 23% 23% 23% 23%. %

3700 Transcon OH.. 11 11% 11 11%
700 Union OH .... 19% 19% 19% 19% ..

1200 Union Pacific. 126% 126% 126% 126% . %
400 Union Pac pf. 70% 70% 70 70% . %
100 Un Tank C pf. 103 103 103 103 . %
400 Un Alloy Steel 25% 25% 25% 25% ..

100 Unit Cigar St. 140 140 140 140 +10
300 Un Clg St pf.. 108 103 102% 103 + %
100 Un Drug 1 pf. 44% 44% 44% 44% + %
700 Unit Ry Inv.. 8% 9% 8% 9%+ 74
1100 Un Ry Inv pf. 22% 23 22% 23 + 1%
7300 Un Retail St.. 53 53% 63 53% + %
1200 TJ S V I P & Fl 17 1714! 17 | 17%| ..

1900 U S Food Pr.J 10%J 10*4! 10 10% + %
1200 U a Tnd A1PO. 39% 89% 89% 89% ..

400 U 8 It & Imp. 62%' 62% 62% 62% . %
8400 U 8 Rubber... 55%| 66% 65% 65% 4- %
6800 U 8 Steel 84% 84% 84 84% + %
400JU S Steel pf.. 113%'ll4 113% 114 + %
7001Utah Copper.. 63% 64 63 G8 . %
700[lJtah Sec 10% 10%! 10% 10%
2000!Vanadium .... 31% 82%! 81% 31% . %
800 Vn-Car Ch pf. 67% 67%! 66% 66% . 1%
200 Vlvaudou .... 7% 7% 7 7 . %

1100 Wabash 6% 674 6% G% . %
2200 Wabash pf A. 20% 20% 20%l 20% . %
ISOO Wnbash pf B. 18% 18% 13% 13% . %
GOOjWells Pargo... 69 69 69 69 + %5001We4t Md 8% 8% 8% 8% . %
300 West Paelflo.. 18 18 18 18 . %
2"0]West Pac pf.. 64 54 68% 53%
200 West TTn Tel.. 91 91 91 91 . %
1000'West K A M.. 50% 60% 60% 60%+ %
300 Wheel & LE. 7 7 6% 6% . %
600 White Motor.. 39% 89% 38% 88% %19001White Oil 10% 10% 10% 10% . %

3300!Wick Spen St. 15% 16% 15% 16% + 1%
500iWillys Over .. 6% 6% 6% 5% . %
lOOjWillys Ov pf.. 29% 29% 29% 29% . 1%
600,Wilson A Co.. 29%; 30 29% 30 + %
*UU VTOOiWUriH ... Itio lot 1«»O lot -f <3

1000|Worth Pump..| 45 I 46^1 45 | 46 | f 1
In scrip, x Part stock, e In stock, t Part extra,
tlons are itot recorded In separate line unless sales
of the regular lot range.

T9. SUGAR.

of aecurl- rr»v.
Htnrl* TO*- Oofn. TTI^h. Low. CIohp. CJokp.

Pecember ...3.49 2.42 2.42 2.42 2.30Quotations .jnnimry 2.18 8.13
r*February 2.13 2 jr.
March 2.10 2 13 2.10 2.10 2.10

April 2.at 2.21
May 2.28 2 28 2.27 'J.'JH 2 !H

3H"j. *n<i June 2.«:i B.:t.o
July 2 10 2.40

inl«, 00'4. Auiriist 5.43 2.13
September 2:50 2.30

1VFW SECURITY FIRM FORMRD.

f securities George B. Robinson, Clarence V.
o-tlny wore Price and Harold H. Welch, formerly
e of trading with Geo. II. Burr A Co.. hitve formed

the firm of Robinson. Price A Welch to

?Sy,,,cEt' conduct a general hualness In Inveat
£1 Jjj ment eccurltles. The offices are at 60

! 12 hit Broadway, New Tork.

TOPICS OP WALL STREET.

Railroad \Vui;e C'nnfrrrnrci.

The data relative to living: costs and
wattes paid in other industries and on
which railroads will base their case for
horlsontal decreases in wages having:
been assembled the railroad labor situationmay be said to be marking time
awaiting conferences with representativesof employees. Those conferences
will begin on most roads about January
18. With respect to parleys over the
counter demands of the shopmen for Increasedipay it is probable that procedure
will vary on the individual roads. But
whether or not the demands of ea/'h
side will be considered at the same or

separate conferences and regardless of
whether or not resulting dispute* will be
certified <o tlio Railroad Labor Board
separately or Jointly it is a foregone
conclusion that the conferences will be
mere formalities. When the cases reach
the board in Kebruary there Is a strong
likelihood that that body will consolidate
them for simultaneous consideration.

noynl Hutch.

Tho Royal Dutch Company's sliareholdershave received a circular explainingthe change in its articles of associationallowing for the payment of
dividends In shares instead of In cash.
The change, tho circular said, is "destinedto bo applied in cases where the
results of business Justify the payment
of a dividend but where, for some reason,it appears undesirable to have the
payment effected in cash. Such case
may arise if such largo capital expenditureshave taken place of must be financedin tho near future that a diminutionof the available cash should be inadvisable."

Durant Gets Big Contract.
The Durant Motor Company of New

York announced yesterday that it had
received a contract for fifteen trnlnloads
of automobiles for shipment to the
Pacific Coast The second of the trains,
consisting of thirty cars, carrying 150
automobiles, left the company's Long
Island City plant yesterday. Tho remainingtrainloads will be shipped every
ten days for tlws next five months. The
first of the shipments was the first solid
trainload of automobiles ever routed
entirely across the continent. The freight

r.r tVi» tmininad shinned vesterday
Is approximately $20,000.

Cora Products Near Par.

Corn Products got very active again
yesterday and made a new high for the
current move above 99. The buying
was said to have come from tho same

sources as that which carrted It up
sharply a week ago. All sorts of reportsand rumora aro current In connectionwith the move In Corn Products,
but nothing official In the way of confirmationor denial can be obtained.
Those predicting the course of tho stock
are talking of a further move, figures
all the way up to 125 having been
mentioned.

People's Gas Higher.
A feature of yesterday's market was

People.^ Oaf*, vijhloh moved up very
sharply to 62 with a gain of more than
3 points. All gas stocks have been
more or less strong In the last fortnight
and Peoples Gas has been the leader
most of the way. It is reported in com.i.:. v.. iliat tho move Is
based largely on operations of a pool
bent on moving the stock to higher
levels.

Export Coal Rate*.

The published report that the railroadshad agreed to reduce the rates on

export coal $1 a ton was denied yesterdayat the offices of the Trunk TAno
Association. The suggestion for mioh a

decrease was advanced recently by SecretaryHoover as a means of widening
the radius of this country's export coal
business. The railroad traffic officers
rejected a similar proposal several
months ago, mainly because it would hit
hard scvernl coal carriers, notably those
running into Hampton lloads and Baltimore.It wns estimated roughly that a

decrease of the proposed amount would
deprive the carriers of about $30,000,000
In revenuo annually.

Call Money Again Firm.

Call money renewed at 5 14 per cent,
yesterday, but subsequently loanea up
to a maximum of 6 per cont. in the New
York Stock Exchange and the same rate
prevailed outside. In time money less
than $1,000,000 loaned for thirty days at
i 14 P®r cent.. In contrast to previous
nominal quotations of 5 per cent., with
one loan made over the turn of the year
previously us low as 4% per cent.

Gold Imports.
Kuhn, Loeb & Co. announced yesterdaythat the Olympic had on board

$400,000 in gold consigned to them,
making the total Imported thus far this
year by the firm $157,115,000. The next
highest importer of gold Is said to be the
r.quiiaoie irusi company 01 new i on.,
with a total of $91,072,027 since January
1, including $200,000 which arrived yesterdayon La Savole and the $210,000
due about December 25 on La Lorrulne
Total gold Imports Into the United States
in 1921 will- be but slightly less than
$700,000,000, so that the Equitable Trust
Company will have brought In 13 per
cent and Kuhn, Locb & Co, 22 ft per cent
of that total.

Canadian Exchange.
The premium on the New York dollar

In Montreal dropped yesterday to a new
low for the movement breaking 7 per
cent, for the first time. The premium at
one time yesterday wns fi 15-16 per cent.
The purchase in New York of Canadian
Paotfic Railroad consolidate*! debenture
stock was helpful, but the real factor has
been the Improvement In Canada's balanceof trade. Canada's total exports
and Imports about broke even for the
eight months ended on November 30.
against a.i adverse trade balance of
$91,000,000 In the corresponding 1920
period. In right months ended on November80 her exports were $502,162,075
and her Imports $502,521,047. In NovemberCanada's excess exports over
Imports amounted to $22,260,000.

BIO CELEBRATION FOR CURB.
I'lnns Made for l''lr»t Christmas In

Ncwv Iltillillnu.
The New York Curb Market AssoclationIs making elaborate plena for the.

colebiHtion of Its flrBt Christinas In Its
new building. on Trinity place. An entertalnmciula to be glv»n on the floor
of the exchange beginning ut 11 o'clock
Saturday morning. Irent Franklin will
take part and the John Jacket A- Co.
circus will put on a three ring ehow.
Presents will be distributed to nbout
1.300 children. Music will bo supplied
by tho Clef Club Jnxz Hand.
The New York Stock Kxchnnge will

not have its customary Christmas celebrationthis year because the. operations
incident to tho construction of the new
building at liroad and Wall streets havo
caused lack of room.

(lliniMt HANK ftTATKMKNT.
Hictit.iN, Dee. 20..The statement of

the Imperial Bank of Germany as of
December 15 shows the following
chungca:

Marks
Total coin and bullion.deorsaaed r>7Ti,nnO
Hold decreased l,l> 0
Treasury notes Increased Mil,0V..,nm
Notes of other hanks. .Increased I.MT.nnn
Illlls discounted increased O.thXt. ISO,'**!
Advances decreased .1 .',100,000
Investments dscrcased 41,2X4,000
Other Motirltle.l Increased 7H<i.2*7.0i*»
Notes In circulation. .Increased 1.77s.21
Deposits Inereaaed H.OTV.O.'r.'.fOO
Other Debilities Increased 590,009,000
Total gol* hnMIOfs. WX.000,000.

1 WHOLLY TAX EXEMPT j
CITY BONDS

Yielding |
S 4.10% to 4.50% 1

Albany, N. Y.
Syracuse, N. Y.

^ Rochester, N. Y. I;!
New Rocbelle, N. Y.

I Niagara Falls, N. Y. i1
i Schenectady, W. T. (i:|

Lockport, N. y. i)
Olean, n. y.

jl Deaeripttoe circularti on rcrpirst. jijl

OTW00DSMBM1ELD'
Specialists in! Iuniciral bonds ii

" PHQNC 0V97 ftccrcf? li
I 135BROADWAY NEWVOnK |

:<

Shaffer Oil &
Refining Company

First Mortgage
Convertible

6% Sinking Fund
Gold Bonds

Due June 1, 1929
Bonds are secured by a
First Mortgage on all
property of the Companyand Sinking Fund
will retire issue before
maturity.

'

J
Price 88 and interest
to yield about 8%
Ask for Circular NH-34

H.M.Byllesby& Co.
Incorporated

III Broadway New Yfork.
Chicago - Providence - Boston

;n -it

Bond Prices
and

Preferred Stocks
r

Bond prices have advanced 1
to a level which is prompting! !
many conservative investors
to turn to high-grade pre- -t
ferred stocks. It is acknowledgedthat many issues of this
character are comparable in
security to many bonds; and
in addition arc free of tho
Federal Normal Income Tax.
We have prepared n special
letter for investors on this
subject and suggest that you

fleanest rnnn H.li.P.

WC.Laxi$ey8 Co.
Investments
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| C. C. Kerr & Co.
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* New York Trust Co.
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Odd Lot?
W rlto Dept. 17
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71 Broadway, New York CUy.

Lord & Taylor
American Piano
American Brars
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